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BOND NEWS AND NOTES.
The bond market was not an activi

affair yesterday gnd for the most part
moved Irregularly, with Liberty's, many
of the railroads and foreign governments
under pressure, and some Industrials,
principally coppers, strong In tone. The
tax exempt Liberty 3'is, together with
the new Treasury t^s, changed hands
at declines of 18 to 44 cents. Other
United States Governments also were
lower. The weakness of French and
Belgian francs tended to Increase offeringsof French 7 Vis and 8s and Belgian
issues, but they did not drop much at
any time. British bonds were firm. The
tractions were rather active.

Lake Independence Lumber 7s.
A new issue of 81,000,000 first

(closed) mortgage 7 per cent, fifteen
year sinking fund gold bonds of the
Lake Independence Lumber Company is
being offered by a syndicate composed
cf George II. Burr & Co. and the Lacey
iSeourlty Corporation at par and Interest
to yield 7 per cent. The bonds are dated
October 3, 1922, and due October 1, 1937.
They are redeemable only as a whole on

any Interest date at 107 and accrued interestfor the first five years, 1 per cent,
less for each of the next five years and
«t 103 thereafter.

St. Petersburg. I'll., O l-2a.
R. M. Grant & Co., Inc., are offering

8100,000 City of St. Petersburg, Fla.
6\i per cent. Improvement bonds, due
1949 to 1962, at prices to yield 4.85 per
cent. The bonds arc exempt from FederalIncome taxes and are payable In
Jsow York city.

Fergna County, Mont., lunf,
A. B. Leach & Co.. Inc., are offering

$100,000 Fergus County. Mont., 5 Via
. maturing November I, 1933 to 1942, inclusive,on a 4.80 per cent, basis.

Chilean Loan Oversubscribed.

Books on the $18,000,000 offering of
Chilean Government bonds have been
closed, the issue having been oversubscribed.
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GAMMY SUGAR
BONDS OFFERED

$6,000,000 Issue Put on Sale
at Price to Yield 7.25

Per Cent.

The National City Company Is offeringto-day an isrue of $6,000,000 first
mortgage sinking fund 7 per cent, gold
bonds of the Cam&guey Sugar Company
CCompania Azucarera do Camaguey.
S. A.), a Cuban corporation, at a prlc«
of 97 Vi and interest to yield about 7.23
per cent. The bonds are dated October
IT. -1 A «» » . .» .1... .U 1 r I fll o

A minimum sinking fund commencing in
1923 will provide for the retirement of
one-half of the entire issuo before maturity.
The proceeds of the issue Will be used

to pay in part for property recently acquired,to complete Improvements to
properties and to increase working
capital. The bonds are redeemable
in whole or in part at 105 on
any interest date on thirty days'
notice. The issue will be secured by a
direct first mortgage on all of the mortgageableproperty of the company, comprisingsome 26,000 acres of land, three
mills, railroads and equipment. The
company draws its cane supply from
lands aggregating 105.500 acres, of
which 26,000 acres are owned and over

i "9,000 acres controlled through long time
cane sugar contracts. The capacity of
the three mills owned by the company
will be 600,000 bags during a normal
season.
For the last nine years the operation

of the Camaguey mill shows an average
Income available for depreciation. Interestand Income taxes of *4.28 for each
bag of sugar produced. The income of
the company from the current crop
available for these charges is estimated
at $3.57 a bag, or $1,965,000, equivalent
to more than four and two-thirds times
the annual interest requirements on
these bonds.

Âverage Bond Prices
Wednesday. November 8. 18!?.

Wednes- N'et Week Year
day. Cliff. Ago. Ago.

10 Rails 85.11 ..24 84.88 18.4?
10 Industrials. 99 03 +.31 98.83 93.42
3 Foreign ...100.18 ..10 100.70 90.07
5 Pub. Ctil... 88.50 ..52 89.55 73.42
30 Bonds 92.81 ..07 92 93 85.70

V /

AMERICAN' LIGHT A TRACTION*.
The statement of the American Light

& Traction Company for twelve months
ended September 30. 1922, shows earningsof $4,153,164 applicable to dividendsand surplus, equivalent after a

full year's dividend on preferred stock
to $11.31 a share for the common. This
compares with $9.53 earned for common
in the fiscal year ended December 31,
1921, and $8.35 In 1920. The earnings
for the period are the best since 1918.

ll-.-in. nnll.ll«» II

S. \V. Straus & Co. have purchased
an issue of $1,000,000 lirst mortgage
serial bonds of the Chamber of Comimerco nuilding. Houston, Texas. The
security includes the land. Chamber of
Commerce ilulldlng; of Houston and first
lien on net earnings. The bonds mature
serially from May 1, 1921. to November
1. 1245, and are being offered at par and
accrued tnterest.

'

Treasures"
come to us with long lists
ages most times.seeking
ent value. Frequently we

tics that have ornamental

es" are not so much the
>ut lack of contact with
lpanies and proper superionsaffect the most stable

gainst such losses through
helped in many ways to
investments. Our free

ic Investing" will explain.

stors Service
New York City !
CHICAGO LOS ANGELES

t Nliftal Btik B14|. Pecific Mstai! BlJf

tanking
oration
ican Bank
nplete service
'/; the Orient
... r. t- j J
is of trie wo? La

Chairman of the Board

dlder, President

Irving V. Scott
Vice President

nzif, Secretary \
5adway, i\ew york

ncisco
3 manila singapore
peking -tientsin

111

THE NEW YORK HERALD, 1

[bonds in stock exchange
WEDNESDAY, NOVEMBER 8, 1923.

1922. 1921. 1920.
|Day's sales $11,992,000 $16,453.000 $16,869,00'

1Yearto date 3,656.477,000 2,900,118,000 3,867,252,00'
RANGE OF U. S. GOVERNMENT BONDS.

I.ViUSlim tMITjn

Hid. Aaked. Yield, (in $1,000) Open. High. Low. Last. Ch'ge
,100.70 100.84 3.40 153 3V»S (1932-47) 101.00 101.00 100.76 100.76 ..4

08.30 09.00 4.08 3 1st CV. 4s 98.70 98.70 98.70 98.70 +.1
98.40 9S.70 4.11 3 2d 4s (1927-42) 98.36 98.56 98.48 98.48 ..3
98.86 95.94 4.82 79 1st cv. 4*b (1932-47) 98.94 98.94 98.84 98.86 ..1

2 lMt cv. 4VA» rep 98.70 98.70 98.70 98.70 ..2
98.32 98.62 4.36 623 2d cv. 4(;s (1927-42) 98.62 98.68 98.42 98.60 ..1

j.. .. 19 I'd cv. 4 Us reg 98.30 98.60 98.32 98.84 ..6
98.36 98.92 4.47 766 3d 4<4^ (1928) 98.90 99.00 98.76 98.86 ..2

5 3d 4»is reg 98.80 98.80 98.80 98.80 ..1
100.10 100.30 .. .. lBt-2d 4(As (1927-42)
98.90 98.96 4.33 944 4th 4>*s (1933-38).. 98.92 99.00 98.82 98.96

13 4th 4(«h reg 98.76 98.82 98.76 98.80 ..1
100 34 100.40 3.90 118 "Vie. 4%« (1932-23) .100.36 100.40 100.34 100.34 ..0

14 *Vlc. 4%s reg 100.00 100.02 100.00 100.02
100 04 100.08 4.22 101 +Vlc. 4(is (1922-23) .100.04 100.04 100.04 100.04 +.0

9 fVic. 4%s reg 99.90 99.92 99.90 99.92 +.0
99.90 99.92 4.26 157 U.S.Gov. 4(4» (47-02)100.04 100.04 99.90 99.92 ..1

I'ncaUed. tCalled.

FOREIGN.
7s27 .Borde.ni* 6« 14,Chile be 1926 20 94% Lyona 6s 1934 Rio Grande dArgentine . J8<r . j 0..a7... 04',| 2 77% Sul 8s 1946

2 100% 2 77% 6 101% 1 94'a 0 77 2 98',
I' .100% 2 77% 3. .3 d..101% 2 94* " 774-3 19815::.:...IOOM, 1 77 2 IOJ-,% 1 oi*. a 77%2w
> 100% Urnzll 7*s 2 102 16 94',i Marseilles 6h 34 3 8b
1 100% coffee In 52 Chinese 11 K 4 94'* 1 78 208'
1 100% receipts Ry Os 1951 2 04% 1 77% 24987
1 100% 3 88%! 2 31*! 1 34% 1 77% 1 00
1.100* 26 88% 3 31% Krench 8s 1945 1.77% San 1'u.uloClt;
a"!. ...100'.,| 1. .80... 88% 1 51% o PS 1..e 10.. 77 8s 1052
l 100%' 2 88% Chrlstianla 1 98* Mexico 3e 1934 2 09

.100',1 8 88%, e f 84 194.7 06 93 8 49% 198
Argentine '' 3..:.... 88* 1 107* 4 97% Inet for £ IW 198

5 . .. . 821 88*' 1 108 4 08 AD 4*» 1943 6 l'aulo Stat
UelKluin 8a 41 10 84Vb !CoUimb 6V3h 27 2 97% 2..s30.. 34 6s 1936

"101* 1 88* when ;s»ue<l 4 97% 3.. e.'iO.. 34 1 .'91
5"..;.,.101% 0 88V 10..3d.. 98 13 98 Montevideo Seine is 194
4!!!.... 101* large honda ,Copenhagen 3 98 7a 1932 585
3 .4.101%' 2V 87% s f 0%s 1014 t 08* 1 91V, 1 84"
7 "..... 101* r>ra7li Can Hv 5 90^» 13 08 Netherlanda 184'
4!!.!!! 101* 5« IBM 1 91 - °7* 6s 1972 e84'.

23101 r Kit 0 90* 1 08 receipts 083'
er.il 0 .®? * 'IHU U UTtl tr. fi.'.U 1 Ml

1 ...101 1 *5W 1 60 1" 0T'« ltf U3* 184
V 100541 J ssj! d 90 1 97* 1 85* 1 83«} ,.1(J1 V f?>IOuDa 3a 04-14 1 07* 1 95* 2 S3*
2 . .101* i KIU 1 80* 0 80 20 85* ? Sol
1 101 } K">nT Cuba Ga 14-4* 1 97% 4..aio.. 95%, \ WV

tfeliriumY*« 45 } la? 2 81 1 80 1 05*! 1 831
3 101Czechoslovak 3 08 6 85* faolssons bs 3

7, 101 Canada 8*; 28 »B 1831 0 98 2 03* 8J7
7 "joi 1 I®1 certificates 1 99 13 83*' 177

101* 1 100% a 01* x 98* 3 85*1 2 765
K }oi 1 10°^ 1 81* 1 08 5 90*1 3 7«V
4 [Jo! - 10O4il - 91* 0 08% 2 95* 1 77
a mi 1.. -s7. -100*1 Denmark 8* 45 French 7Vt" 41' 8 05*' 3 765
6 . . . . .100* Canada us 26 2 108* 3 04*] 4 85* Sweden 6a 3
5 . 100*! 2 88* * 108* 14 84 33 0.,* 1 1031
u*. 101 13 80*! 3 !'« t 84 Norway 8« 4o, 10 104

..101 1 80*1 1 108 2 94 1 110 2 104
Belgium 6a 25 Canada Ga 31 Denmark 0» 42 0 94* 1 !}«}*' 7 }^1t

1 06*1 2 98* 2 i'8'% 1 94 15 HO*, 1 1041
1 gov-1 5 90 3 OS* 10 84*1 1 110* 1 104
{ ! 95* Canada 3s 02 10 89 1 84 1 110* 4 104

a9;,n i . . pa* 1 8H* rt 04* Norway i f (Is Salsa 6s 104,?,03* 08* a 86* 19 04 1852 1.......116'
!"95* 9 98*' 2..610.. 88* 37 04 certificates 2.......1161

HeraVn'ss 40 2 98*, 1 09 1 94* 5 100 TokioOalPG
18 . .. 109 4.. . . . i: 08* 1 WHi 1 84* 7 100 0....... 631

Berne bs 1943 o 98*' 1 88* 1 91* 14 100 In K n*dotn
1 .100* 2 08* It 08* JO 91 2 100* cv 5*s 1029
f'.'.....lO0* 1....... 88<a 4 085. 3 84* 3 1003OR*
w 1 l*»l |/ (J QUftL " i'b 04 I 2.e e e e 100% ^ 108*
V 109

*

10 .* 98% Denmark Mun 1 94% Porto Atagie 2 108*
.. 109% G .. 98%' nor A 1946 4 94%! 8«106! " 103!

Bolivia'8s 1M7 li".... 98*| |^j f.-.V.'.'. m n*::!!!!!^'
w* cio* * to'*b * r::::::: ^i^ufJaH:.02 a:::::::lonasi*; 2:::::::io4 > to-* i »»v -p*

1 &.*, 1 J04 ,1 107% 22 94%; 5., \??
n 94% ia 103% t>ornlnlcan CA 6 94V*, 8 <3 5 108
2 ; 63 3..:..:.103* 614s 1942 SO 84*1 2 13 51081

0417' 1 103* certificates 0 94 Queensland 1100
J::::::: oi*i io'.'..ii.:io3* i s2 i. m* »mii ^T'rnytl Hm I94l .'I 103% ^ ®,'i! 3 114 I. e e . e e . 10 4 .^ i-l*

"*
*
1

99%^0 68 Haiti 6a aor A 1 107\ GO..... 1081
,, (,y5 5 103V Dominican OA 1962 5 108 Un Kingdom

f{,,* fi J03* 5- 1958 when issued 1 107*. 5*3 1837
I £2* .) ei t 95* 10 96* 1 168 8 102
U {,9 fihiio"ai" 1948 Dutch Eastlnd 1 96* Queensland 5 1021

90* 10. .. .103U 23-yr 6* 194*1 13 96* 6a ,947 31162
5,,rinsiL receipts 2 Ofl* 5 100 5 102V

[;r, MS& a....... 94* 3 80* 1. s!0.. 90* 1 1021
®. SS& jS* 7 94*: 2 06* 20 100* 17 102V

,1 [,u 3 ICO* Dutch Easllnd Jai> 1st 4*s 21 2 100* l-> 1021
13SL V J03*: 40-yr 6b 1062 3 03 Rio de janelro 20 Krjt

T'iio" ,k* " 103*' receipt* Jap 2d 4*e 25 s f 8 8e 1P46 28.......102
3..MO.. »B/e r '"Y* s o.i, * 02* 3 9, iZurlch es 194.

00 "J 103*' 15 04* Japan 2d 4s 31 5 96* 5 100
Sr?. J }fS2l 1 04* 2. 79* Rio de Janeiro 8 10D

P2r mv! l«° ® li.v.v.v. m*! ^v.v.v:. IT 1...m
11W

1:::*;::S J t w* =» si J 7

DOMESTIC.
Adam, K* COi Baltimore AOBklyn Un Oa» v.... < « w«t |c,>' fBJ/jU^"* *^£7"

C,lt 44 ff 4HS l«L' . U7 23?.."??. 60%' J....... MH' l".\'. M*
4::::::: 'w>%! n::::::: si<;c»ioa, A ei \.? ^|1sou 3 81«s rtf 5s 1037 .1KSOen 4 R,° (

Aja. Uubbor 2 81* 1 95 O?, Mli A I:::::! S%j T ""
81

Î09 4 81* .

® Sound 4s 1949 1 8SVi .

*

. R.- 99 J 'Jet Canadian Oen j 70 i 8.; A J11? f'.Am Cotton Oil 7 81% Ki B, A 11M<; .... ri,n 1st ref > 3.
** - »»» i |a! } io2% I;:::::: ^g-ti«%»"#« i<»*inrt"*'»"r,hJ,n I °l2 1 1(>2% Chi Mil AStfj 1 »0%jD*n a fllo 0
7 .1.111 8 aja/ Canada North! cv 5e 2014 Cht A W Iridj 4, 10,78
3??..... 103% Baltimore

"
O 20-yr 7,1040 1 74 15 ,r 7%,fSn| 3 78>i

1 103% s W 3'is 23 J"""-" " i i -L, , in?^:Der> l"' CoitJ(v;2 3 92% &..si...M17i 3%, 1 10..-, -n jgj;
11 92% 1 1'2* " 73% Chi 4 W Ind! »r:ii.:::::: {.T% 2 112% 1 -*u\ <».. 4,1P.-.2,r.»»<91% * }}& 7 "n. 1 15*i 1 m,

100 Baltimore A u - llZVj '/ ; !*! ,0^>, Detroit Kdl*on
Am Sin ft ltf» VLE A W Va Canada North Chl 1 CMle Copper Ur 1040
lrt A 3, 1047 4, 1041 8%slP46 cv 4%« 19.12 0, 11.32 t 1011.
r, 93% 1 70'i. 2 112% h?V 8 97 2 11

1 4 93 2 80 8 112% 1 86%. 1 102
... Wk.Bpll A O Tol 111 1I2'« T' J." ,2 *' 10 07 IDctrult llrtlxnr

193% lCI,.Oj!Cin ,,lcl(lc
08 j4. 97% Ut.-f.--.4C

'r'8% 2 9'. . perpctun|
' £.* 8 9;Ooit

1 92%; 2 07% 8 b'l i ra% ^ Sli* 1 '7
I U3s;l t 07'.. I 2 97% 3HHT,

Am { jgnr (Jo |I'arnadall Coi 7tl#* «";» r, 97% tict Uh tr Ta:
0,1937 8« Mf A 1931: £"«io " 79% '2 4 <»% 1« 4W.4 1!<«J
1 102% 1 103%i I ij? = £'y 2 97%. 11 89%
1 102%' 1 105%! , 70..-. ^ St? - 97% D*t UnltMi K>
5 10J%.Barnbdail Cor .

' 4Svi .7 " 97% cv 41;-* 1932
1 5 102' 84 tor B 1931 - * - 08% j,, 97% 2

umiiI 7 .... 105% i I,'. 10 CO 10 97%I (1 85'.i:::::::loi%! 44: 103% j cmmi * s»p'97%1 v.
Am Tel * Tel Bell T«l of Pa 80* 7 " lutf C1" Gm * El 5
CV US 1PZ3 ««

_ n TftU 1 AAM£ 0¥*" IW1 I- * * ; "W

9 117 1 108%| * * ®**i 1 9»'i Warn Mated
Am Tel A Tel! 1 108%'Canada Siouth 1 JtlCCC t St L » t ?%# 1937
clt Be U>46 1 10S14I con A Be 62 1 64 ref do A 1929 1 1071)

Iml 4 l'Vi% 1 59 <4 1...... 04% 10 10,w 1 U,7U
illII111 97 " I"8 * 98H ^l'**'' * r 1 10114 Distillers See

1E* 1Mb S.I Or 48 3
4" «U!C5JkC * B' ' V," 1""T

.

1 "1! ' ££; 3 91 Chi Mil 4 Ht P dflb.4^ duPontLIdeN
,::::::: i»7ii ;?.£ c»nl of G» *om u is? *

92* io->r -%e 31
10.:::::: 97 1 10-yr lis 1920 3 K)%],r>
Am Tel L Telj 2'.'.'.'.°.'.'. -o L 3;- v-l00 o SL 1 91V 'Mjt
cv 4Vie 1933 3 90% CV}} 1 Ci'lf . f Cleee Clilon 60. 1 08%
11011 1 «.% 30-yr "M*29 *8» Term <>&a 72; H 1"9'«

Am T.o it Tel
' '

. _

'* 4 92% ..
2 83% j 103'. Duquesne Lift

clt 4n 1929 'ISp.t!' 8,1 V.- v. .....5%5 1.*' "«
1oil'I * j3 *'Cent Lssthsr X«»->r «! I03ffi

lN f)iii 1....... B-'H; let 5e 1925 1 Ill "... 10. Duqueena Lji
<01 ij 1 93S 1 98% 111 3 .10314 let 6s 1949

1*1" ill 3 . 9u!»j » 98% Chlcaeo t NW .J 10a>' 103
3..!!!!! 91% I '*{'4 & 98"* «*t 4s Colorado Fuel * 108V

191* Sbu. *
t- ! «. * Iron I"' J 1(13

Am W W A El' t-i? c"'t N',w Kn* Cnloafo .m!^y" 1 90 - 10.1
clt 3s 1931 *' 1961 Jl,t '» 1 50 -1027}2M ,f; 225 " e0H» 5 JHr Colorado * Sol '
J sou }'j 93%iCent Pacific J "0 c*t 4%s 1935 'Boot Cuba Sug
4.:..:.. 83% V, SJ.,1 le» 4a 1949 I JJft 2.... .. 87% 7%e 1937

Am Writ l'ap. ! pas* ? SZV*' *7*»-9oJU
let I-'is 1931) ' f*!'" 1 37% - Colorado A 80 j9M
183% 3 u4 «' 4 S«% Chi II I t Pac let 4e JB7& 1 94%
2 85% Belli Steel ref; 1 80% «ea 4e l»e-4 0 93 6 9B(«

185 3s 1942 JCer de l'aaco 4 82 Coneolldatleu 1 95%
183% 1 94% Copper 8s 31 1 92 Coal 5s 1930 6 95%

Armour A Co. t .caeh. 97% 10 123% Ch1 Unl0. Hfn 2 t»% < 9»%
le' *V«- 19-4'' Braden Cop U l"t 6%s 1963}[° 13.; i\±8 00'v ri? tVi 19«I *23 .* .,Columbia Oa* »'*"? J

190*11 a,0 1 125%! : |ifu AE! 1st 3s 27 Bmplre fl A T
2 ...." TK/'l ^ 4 124 ; JiSS' 1 Oil 13-yr 7%e 87
6 . 00>« Brier 11111 Stl « 128% 11-A j . > csrtlfleates
I....... 9cl let 5%e 1942 4 JJ314 CTllla.Copper 2 96% 6 94%

Atdi id 8 v, 1 190 j 123% ,c.v '* 1"J stamped 2 94%
«f 11 4s 1995 891n city RR 2 12.3 }]> jj'js 0 94%, 894%
10 is7® s« 1041 ttiM * u 01 «M t::.T <jorap«ni»
10 . SSV a 91 1 101 '* !!vJ As Hiruui 1 1M>,
7.'.'..'..'. M\i Bkhi KdUonCo Ch'1" * Ohio 3 \\- 1937 1.>4*
11... ... b»V "* A lf>4<> cv ft* 1940 J }W 1- ^1 94V

*SV 10 07 6 P37t 1 1Hit uu « itu1 sxv Bklii 7Jdl»o:iCo 1 95-i .5 J JJ> J, -»*J»ro mv o,i u io.7o 4 »r.u 8° ' It i 22- ;22^.a" 101 'IVfc I.. * tlM%; 3 9* * 1 94
<,.] 10... . l"f>N 53 '14s* Commsnwltli a.. 94V

m^mnrnXno* ........»«j! ;S::::::;j|$j liV\«::::::: 8... ...ms «::::::: »&, »« >}«* r-»3 ®«a
V.!*.1* &::r.v.V.^ S5K&."̂>uin*,c"i.7! ISi 14....... «i*: » *» v« ! ,5r? ,M4

<.«.4 b7^V"*p 3f/: *&&?:::::::n* » |»*hi I« o. » J «. #.*
All Co*tt Llri« 7 9i f> HH {{Lfifi*itf",» ip oh*** * bi>u> C2*«S?"" "»'«*; * y.£,
Auiht'lc'Vrult MnUie'M? f" ^ S? » »«*V,W# 93V . ? ;gfc $:::::::}!$ T.?r.d.**! *:::::: £?*Auntie'tunc l":::.: 92 Chi A A'loii » !i^CV^7^o^lE^T.V.iJ'^V,M7*2; ?,J*| 3,V4'.IB503, 5:::::::i!iv £Ult\r«T s" .u.'"*%* 2*. "2-lfl'oa'Jk 1! 31 5 11& 1 107 1104J 22^ «rm^5 p....... 30V '0 114V 2 100 10 1-M.7..V, 1 30V " "«H Cuba R R Co ft 104

n.:::::: *> ?::::::: «£ cm^aiS *ul » ' a« " :?
Baltimore A <J 3 8TV1: r»r h» i»«;i *, -

oi m.u 11 07%, r> m « ]|« t v. «g Lne i«t con 4«
1... 100* 0 S7H ' >">3 2 114 Cumberlnd Tot 190C
N !..100% 21 M Chi Bur 4 Q JJJH 4 Ttl >37 10 :>»
1 100 . 1 MH Co 1971 13 JJ8 1 02 »00
3lOOVi 1 *«'i 1 1W)14 6 11['H I>1 A Hudson .7

1100% 4 M* 1 10O»i' 2 118. > 18S0 11 38*
Baltimore * O Eltljn Rap Ti 1 100% 1? 114% 1....... 109 1 >>4
nf A b M;> r.s 1943 1 loot, 13 116 4 Del 4 llU'loon r, .*<,
1 *1 certificates Chi 4 Kwt 111 8 11314 ftV.t 19,'T 59',
:j 45% a i;0V 8* 1051 *3 115% 1 I01%i 11 .'4%

Baltimore A O nk'rn i;n i:i«t 0 42', 10 }J»H Del * Hiidson 1" *.p
1st is 194.1 Ist Ds l»r.O 1 42', 20 116 rv ..s 103.. I.4%
t H3'4 1 84% 4 82% 10 11.'* 4 00 5 36%

1*2U 1 1 62U 'O H«'» 1 **''»
Baltimore 4 u BUIsn Un Ok* Cl»1 4 Brie 1" 11$* Pol * Hooson 10 ,4%
pi 3*s 1925 (old 7* 11*32 1st 5s 1PH2 C ...1,6* l»t ref 4« 43 3 .,4

4 94*1 -i 116 ri 9fl>4 3 116% 3 9M 1.1. 34%
1 9*14 Blclyn Uii <jsj ii in,*. 27 110% 2Wj, t*.8»

1 05 OS A 1047 14 MU
rsrfstered 4 101* 4 ... nr.*
- *414 i. 1*i'm s. .... iwai CoaUa««4 om. JbolloiUag Pu«.

rfflJRSDAY, NOVEMBER 9. 1922.

i

0

$6,00

j Camaguey Su
'j (Compania Azucarera

21 ic: i. m «. c* 1
": i irsi murigagc jiumu^

q' Dated October 15, 1922
2

| Authorized $7,500,00
J) Interest payable April 15 and October 15. Both principal
q i Bank of New York in United States gold coin. Coupo

able as to principal only. Redeemable in whole or in
Interest payable without deduction for normal Fed

interest payable free of any pre

0 j THE NATIONAL CITY BAN

4 ;

1 Present Pennsylvania four mills t

£

y | iMr. George //. Houston, President of the Compai
These Bonds will be secured, in the opinio
the mortgageable property of the Compart}
three mills, railroads and equipment; and th

j gage all mortgageable assets hereafter acquit
% to acquire additional property subject to p
i term seasonal borrowings by the pledge of

; The company draws its cane supply from 1
4 26,000 acres are owned and over 79,500 acr

£ cane contracts. Much of this land ranks
duction of the Camaguey mill averaged 11

J cane ground during the years 1917-20. Thi
during the same period.

JThe capacity of the three mills owned by the
5 | season, when improvements contemplated ar

» They are capable of producing raw sugar at
best fifty mills on the island. The cane pi

; I supply all the Company's mills at this cap

. A minimum sinking fund commencing in 1"
of the entire issue of Bonds by maturity,

i plication, as an additional sinking fund, of a
* year ending September 30, 1927, and eacl
. that the operation of the sinking fund will
* Bonds prior to maturity.
? For the past nine years, the operation of

i ! available for depreciation, interest and inci
J 1 duced. The income of the Company from

J is estimated at $3.57 a bag, or $1,965,000, e

! interest requirements on these Bonds. Th
i the actual income per bag of the Camagu
{ past nine years and is based on a producti

for raw sugar of 3Vfec a pound f.o.b Cuban

4

t Bonds arc offered if, as and urhen issued and received by us and
k

, temporary form will be made or,

[ { Price 97 and interest

a The Nati<
Main Office? Nai

Uptown Office: Natii

Office) in more thi

Tbu aboto information is bated on ofbrial statement.- and statist
We do not guarantee but

SHORT TERM NOTES. j'
Hate. Due. Bid. Aakel.YleM. t. ,

AK'e.V®.. .7 Nov.'25 103^104 *. 4".
AlCoAm...7 Oct. 33 103*4 104'i «'9
AmCotOit..O Sept. S.'24 »4«* W;i 0.7 J wm<|
AaiHutai'u.7,'^ June 2.1 99 101 it4^^% ^aJ .

,UnT*T .H Ken. 34 10J4» 101 At)', I f| f|f̂li
AmThread.O Del. 2* 10IS 10.H»' 3 41 V* W * A
AmTob 7 Nov. "33 101 101 .'a .

*

AnacTop-. O Jan. 29 100«4 UU 3 44
AnaeC'op ..7 Jan. *» 103 101 >4 tt.34 _

A-AjnOLtd.7,'4 Apr. '*3 102'; 103',' 611 a. !*
Armourer..7 July 13."30 10414 101 >» 0.20
ilAORHCoW Apr. "J4 lOOJi 10014 5.J3
UellTOan.. 7 Apr. "S t 10.1 v; 104 3.13 f -y^-r> l»fleth8tlOoD.7July 13.'33 105 W 100 ...9^./.
HrthMtK'upO Auk 48 90'» f.03V * *1?SB! < 'anNor. . .6 Mar. '23 9.1^ W 5.43
CuNrHyCoOH Dec. M 99H 100* 4.10 * «* t " >|
CnNrH)<^6H Dr. '44 99^ 101I* 5.5J ^^P®SgS ®J! .( « '"Slj
OnNrKyCoft Auk .'24 10'1« 190 « S H fjl» ? -g 0 G % Jj «

i:uP.:..J Mar.2'24 101 101*3.3) If 2 5? f* 8 6
. N ?

CanAr .. Feb. '27 M'i 0* 7.2.". | . | g«fS^ ( g 8 35 ?!a
k (JooOaaNY 7 Dec. l.'ZJ 10J 100* 4.3) i « *®

« OS E IB 13 5 ® ! i
OopEip...S Feb. 15. *24 1013a 102* 551 1 ,, ft r 0F *" Kf g ,
CepKip. . .8 Fob. 15*35 103* 103 U 8.4) ^atg>» SB» k "* ft ' 1

lUTC'ncnv.S Bept. "IK! ! «' 07

'

KanCyTar.6 Nor. 15/23 lOOfc >01 5 in Perehlng Point Apartme
K«inooott..7 Feb. '30 104* 104'» 6.27Atlanta C«.
UrMtOL 7 .'*o 2t» ion* 101 I.* 8.70
I.lbMoN**L7 May '31 lihi\ mi'»' 8.50 lodspsBdaatly eppraleed et $783%xs&iH No*. w% !o?': loti* 7.00
IVtniRoo 7 Oct. 15.'23 101', 101* 5.05 bonds-ea easmple of outddeapr
rvo«flhefSI.6 Auk- 29 v."1-, i»»« 8.23 els. This leeu- wee over eobeei

I, Hulvay 8 Oct. '27 105 108 8.53 bv Investors the country over.
S'&wnB«:l..7 Apr. 25 103* 103 fl.72
MtFK'n 6* Der. 16.23 100 W loo * «.73
SfandONt .7 .Ian. 23.'31 103 i, 1091, ...

HtandONY.6!* M»y '33 108 108* 6.80 t.
SwtftACo. .6 Oct. '32 94 i <*:. 5.80
rtwlflACo. .7 Auk 15 '31 1021, 102* 4H» I
VtcuumO. .7 Apr. '38 108 *, 107 t4 « 4<>
vininicaC.8 use. *23 mot, ioo.i, 4.40 Interest Payment

EX DIVIDEND TABLE. Service
| Investors holding Mil1«r Bo

C^M.U-d Oa* Co.. q 12.00 in,"Vt wWJh J", d°* '

i Nov. 10. month, can cash their coup
American Tobacco Co 3.08 immediately by presenting th
American Tobacco CO. n 3 00 L.^n.llv nr he-mall at our tAssoc later) Dry Hoods 1st pf 1.30 personally Of by mall, at our T
Associated Dry Hoods 2d pf 1.73 York or Atlanta Office.
Colorado /ti*i and Iron pf 2 00
Central R. It. of N. J 2.00
Cleveland A Pitts. guar., q *7H
Cleveland A Pitta. "pee. guar., q l.Ju
International Harvester pf 1.75
Inland Hteel Co., q IS '

Nat. Knsrnellne A Stamping Co 1.60
Stutfebaker Corpn 3.F0
H'udebeker Corpn. pf 1.T3
F. W. Woolworth Co., q. t 00

T>eer A Co. pf., q. * * .TS ^ mm I a
Coaden A Co. pf 1.T6m||

I.lant A Traction pf., q 1 BOPPMHMHIHercuka Powder Co., stock 100«(. - .

«Rsrtf;?:£ 206 Carbide and C
ftern Cnroi° pf! qiiI 0030 Eoit 42ndStl
StandarTcM of Indiana, 1.00 TeWphtme V and#
Nov. 17.

Brooklyn Kdlsnn, q 3.00
. _National Biscuit Co. pf., q 1.75 AtlantA. f.a »ndOtPan-American l>te "A,'' stock 23% nuania, '"e «"«

7'an-American Palo "B." stock 26%
Hlandaril Milling, q 2.00
Standard Milling pf, q 1 Wi#Van llaalte Co let pf, q 1.76 " FtTtt .. ift If\VC

DIVIDENDS.
Slock of Pay-
Record. able. u_......

American Smelling and lie- Imbsm
flng Co. pf., q.. *17,'. Not. 17 I ec. l

American Smelters Mecurlllee ~"

Co., serlca "A" pf q..
$1..V) nee. 13 Jan. 2 I. A WONT AT V. >1. C. A. MI'.KTIMl.

American Bmelters Securities
.

r». s»rle» "Tt" Pf.. q. Thnmai W. T-amont, trmmlmr of Tim
11.27 .... 1""' I' 2 fltr , of J. P. \1orp T A ' tli*

UnUod'ciiar1'StoVe'V?*. pf""cT^91.7A eaveeeeeeeweere. Nov. I* Deo. 15 atlAAt Branch of the \. M. C. A.

I
4. 19

Kr'

!

0,000

gar Company
dc Camaguey, S. A.)
Fund 1% Gold Bonds

Due October 15, 1942
0; issued $6,000,000

I .LI. v" \' -t. .. TL. v . r\..
i ana interest payaoic in .ncv i u. ^ ui i iic .>nuuu«.

n Bonds in denominations of £1,000 and £500, resjisterpartat 105 on any interest day on thirty days' notice,
eral Income Tax up to 2%. Both principal and
sent or future Cuban taxes.

K OF NEW YORK, Trustee
j

ax refunded to resident holders.
___

f

ny, summarizes his letter to us as follows:
n of counsel, by a direct first mortgage on all
r, which comprises about 26,000 acres of land,
e Company covenants to place under the morted.The Company reserves the right, however,
urchase money mortgages and to secure shortgrowingcrops.
ands aggregating over 105,500 acres, of which
es are controlled through long time leases and
with the best sugar land in Cuba* The pro.76pounds of sugar from each 100 pounds of
s was over Sc/C more than the average for Cuba

Company will be 600,000 bags during a normal
td provided for by this financing are completed,
an operating cost as low as the average of the
anted and available is more than sufficient to
>acity.
?23 will provide for the retirement of one-half
The Mortgage will further provide for the ap- 1

portion of the surplus earnings accruing in the
l succeeding year. It is confidently expected
result in the retirement of the entire issue of l

the Camaguey mill shows an average income
Dme taxes of $4.28 for each bag of sugar pro-
tnc current crop, avaimuic iui uic&c luarjjw,
quivalent to more than 4% times the annual
is figure of $3.57 a bag is 71c a bag less than
ey mill available for such charges during the
on of only 550,000 bags and an average price
port.

subject to approval of counsel. It is expected that delivery in

1 or about November HI, 1923. '

.

, to yield about 7.25%

jnal City Company
tional City Bank Building, New York
onul City Building, 42nd St. at Madiaon Ave.

'
in 50 cities in the United States and Canada

io.* on which wo have relied iu tho puroha.se of these Bonds,
bvllevo It to be correct.

ent Appraisals
ifeguard Miller Bonds
s»

bLXX you buy a Miller First Mort^
\/\/ gage Bond, you have the satisVY faction of knowing that the value

>»! of the property securing it is determined
|*j by the appraisal of outside, independent
' 'u/ rea* cstate dealcrs, Chambera of Com}y{ft

merce, public officials and other experts,
U'B! thoroughly familiar with conditions .in
"ftilBr their community. This system establishes,

at a stroke, the trustworthiness of the
nt" valuation figures.

Circulars describing Miller Bond issues
* « reproduce in detail statements given by

such appraisers. To the investor, such a

system means assurance that his bondsare
protected by actual property values, tothe
amount stated in the offering circular.

In this way investor* can safely take advantage
of the liberal interest rates offered by Miller
Bonds.rates which are based on the legal and

" *t prevailing interest in various sections of the
K,Pi country where buildings are financed by us and
m, Miller Bonds are created. The complete system

of safeguards surrounding these bonds is described
in our booklet, "Creating Good Investments," a
copy of which will be sent, postpaid, on receipt
of the coupon below.

1ILLEH & IP.
INCORPORATED

'arbon Building J~
a. %I G. f.. Millar A f nnipanr, for.,

eci. New York I Hrbl.lf A i arbon lildg
. - -

30 K"1" >e«r Inrk.
D«sr Sir*! Plr«M send m« rtrur WtoUa*.
"Creating Ooorl Irv«gtm«*ti.' and |<«a M

tr.i >-> . I Y-»ur rfnmm«rvl«tiofl for an investment (fher Southern Cities . $ maturing «n about
I rrtn (Three hlenkt need no* K» AIM In.
| but the information help* ue to give tlu ta

veetot personal service )
ator'a Welfare" t Nam.

Address

I City end State

LJ J i !-j.l

yesterday In the building of 'be 'hum-1 downtown district. At thoss mraMns*
tier of Cornmor. < of the Slat. -f N-c. they wilt hear informal talks on Imtnno-*
York. The moetlna wa* orr of n .crier- principle* and methods of attalnln.;
arranged by IM" ml P. O ... I ti- jrcctv by m e*o:utlv« of one of ib«
tecrctar}. for young men wording in the ( large banks or corporations.

..


